.M

- L Wl iy S A i el
LS ‘
1

[ . Limited

CARPE 1JIEM OFFICE PARK. QUANTUM 5:’]‘[{!\'[5'['. TECHNO PARK, STELLENBOSCH 7600 . PO BOX 456, CAPE TOWN 8000
| TELEPHONE: (021) 888 3300 - TELEFAX: (021) B3 3399
i

!

% ‘ /

=
R

L H0GE0D

{1 40 30134

be L v 81 330 9l
A3AIE03 U

. ey

' .. nyn
Securities and Exchange Commission 050‘\9263 '3“{_2_?:
Division.of Corporate Finance I
450 Fifth Street, N.W. z=
WASHINGTON, D.C. 20549 r(:ff

United States of America

RE: REMGRO LIMITED (FILE NO .32-5106) =« RULE 12g3 -2§b! S U P P i

Ladies and Gentlemen

In connection with Remgro Limited's ("the “Company’s”) exemption pursuant to rule 12g3-2(b) promulgated
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), please find attached 5 copies
of the Company's Interim results for the six months ended 30 September 2006, including the declaration of
an interim dividend for the six months ending on 30 September 2006. -

This information is being furnished under paragraph (b)(1)(i} of Rule 12g3-2 of the Exchange Act with the
understanding that such information and documents will not be deemed “filed” with the Commission or
otherwise SUb_]CC[ to the liabilities of Section 18 of the Exchange Act.

Please call the undersigned at telephone number (2721) 888 3311 or Robert M Chilstrom of Skadden, Arps,

Slate, Meaghgr & Flom LLP in New York at 212-735-2588 if you have any comments or questions
regarding the enclosures.

Please date stamp the enclosed copy of this letter and return to Mr Chilstrom at Skadden, Arps, Slate,
Meagher & Flom LLP at 4 Times Square, New York, NY, 10036-6522.

Yours sincereiy | PROCESSED

| DEC 20 m%/
M THOMSON W
M Lubbe . ' FINANCIAL ,
| | /7

Company Secretary

I ce: Mr Robert M. Chilstrom
' Mr Mahmoud Salem
Ms Tatyana Vesselovskaya

DIRECTORS: JOUANN P RUPERT (CHAIRMAN), E DE LA H HERTZOG (NON-EXECUTIVE DEPUTY CHAIRMAN) M H VISSER (CHIEF EXECUTIVE OFFICER), P E BEYERS,
W E BUHRMANN, G 1D DE JAGER, ] W DREVER, D M FALC, P K HARRIS, ] MALHERBE. ] A PRELLER, D PRINS, F ROBERTSON, T VAN WYK, M LUBBE (SECRETARY'}

1Reg No 1968/0064 15/06)
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R73.55 R78.14 |

RI3636 R157.59 | | ’

30 Seprember 31 Maart ’ Ses maande Jaar
2006 ) 2005 2006 / gegindig ~ geé'indig
Rm Rm R'm ) 30 September 31 Maart
BATES : ‘ 20?6 20&:)5 20(.)6
Nie-bedryfsbates . I Rim Rm Rm
Eiendom, aanleg en toerusting 2486 1 4203 2318 Verkope . 3755 | 5382 9802
Biologiese landboubates 95 . 94 95 Voorraaduirgawes (2342) | (2537)  (4919)
Beleggingseiendomme 32 31 31 Personeelkoste (678) | (1503) (2603)
Klandisiewaarde en handelsmerke 403 | 386 352 Waardevermindering (t10) ' (148) (293)
Beleggings ] Ander netto bedryfsuitgawes (186} l (544) (771)
- Geassosieerde maatskappye 31761 ' 25661 26 098 Dividende ontvang 79 192 410
- Ander 4551 , 2622 4136 Rente ontvang 206 149 341
Lenings ’ 2 151 6 Finansieringskoste l (15) | (17) (29)
Uitgestelde belasting i 88 142 90 Nerto waardedaling van beleggings, ;
- |
EETHEE T IR s o ’
Bedryfsbates | 6610 i 8043 8210 van beleggings & P | 6 303 3162
i:zr;n;;n k;g;:::ckwwalcnte : ;gg f g ;?; ? ;g; Gekonsolideerde wins voor belastmg { 715 E 4021 5103
¥ > Belasting (211) ;  (577) (857}
! i
Totale bates | 46028 . 41333 41336 Gekonsolideerde wins na belasting ; 504 | 3444 4246
! | Belang in na-belaste wins van i :
EKWITEIT EN LASTE : | geassosieerde maatskappye b 2698 2230 4354
Ulitgereikee kapitaal ' 8 8 8 . ‘
Reserwes ' 43344 | 38549 37808 |ewowins | 3202 5674 86w
Tesourie-aandele 1 (1415) {3112) (412) Toeskryfbaar aan: 1 :
Aandeelhouersekwiteit 41937 ; 35445 37 494 Ekwiteithouers : ' 3136 + 5442 8202
Minderheidsbelang ! 633 + 2161 596 Minderheidsbelang I 66 | 232 398
Totale ekwiteit i 42570 1 37606 38090 Y3202 0 5674 8600
Nie-bedryfslaste . 1 v 940 1144 ‘ )
Afrreevoordele 211 240 185 i :
Langtermynlenings 234 ! 145 169 Belang in na-belaste wins van i
Ulrgestelde belasring 872 | 555 790 geassosieerde maatskappye 1 5
; Wins voor inagneming van i i
Bedryfslaste 21410 2787 2102 waardedalings, kapitile en i |
Kosttermynlenings 413 1 371 101 nie-hechaleride items Poarse ! 2193 4428
Ander bedryfslaste 1728 « 2416 2001 Netro waardcdalmg van beleggings, ; ‘
: " bates en klandlslewaarde : 7 (118) (157)
Totale ekwiteit en laste ; 46028 . 41333 41336 Wins met die verkoop van beleggings ‘ 26 566 681
; . Herstmkmrermgskosre Po(142) ¢ (189 (280)
- ; Nie-herhalend¢ gedeelre van SEB- koste - (319) (380)
Netto batewaarde per aandeel (Rand) ! I Anc{er kapitale en nie-herhalende items ' 18 | 72 62
{toeskryfbaar aan ekwiteithouers) ; [ i 2698 2230 4354
; .
i

;
!

— Teen bockwaarde I R88.69
i

— Teen intrinsicke waarde R185.17

VERKORTE GEKONSOLIDEERDE : WESENSVERDI.ENSTE REKONSILIASIE

KONTANTVLOEISTAAT

\ i Ses maande Jaar
Ses maande Jaar ! ) geéindig gedindig
getindig gedindig . 30 September 31 Maare
30 Seprember 31 Maart 2006 2095 2096
2006 2005 2006 ! Rm Rim Rim
Rim Rim Rm Netto wins vir, Udie tydperk }
Kontzant vit bedrywighede voortgcbring' 806 | 700 1786 tueskryﬂ)aar aan ekwiteithouers ' 3136 | 5442 8202
Belasting betaal (524) + (267)  (369) Plus/(minus) - gedeelze ! :
Dividende ontvang 1361 ¢ 1536 3888 tocskryﬂna.ar aan ekwiteithouers: E L
Kontane beskikbaar uic } : - Neuto Waardeda.hng van be]eggmgs, |
bedryfsaktiwiteice | 1643 ' 1969 5305 ; bates en klandlslewaardc (7) 114 157
Dividende betaal | (3069) « (3975) (4676) - Wins mer dle aflossing en ! J‘
Netto kontanzvloei uit ' 1 verkoop van beleggings ! (32) 1 (3273) (3475)
bedryfsaktiwiteite l (1426) | (2006) 629 L Herstrukn}rermgskostc f 142 | 164 279
Beleggingsakriwiteire (1213) | 4724 3364 — Ander kaplra!e en nie- | f
Finansieringsaktiwiteite ll 184 (31) 99 herhalende items i (6} (75) (67)
Netro toename/{afname) in : - Netto vcrl:‘cs/ (oorskot), na :
kontant en kontantekwivalente l (2455) ; 2687 4092 belasting, met verkoop van L
Konrant en kontantekwivalente aan | ' . eiendom, a:"m]eg en toerusting (1) . - (12)
die begin van die tydperk L 6339 1 2247 2247 Wesensverdienste 3232, 2372 5084
Konltanlt en kontalntekwwalcmc aan | ; Nie- herhalende gedeclre van ] f
die einde van die tydperk { 3884 ;. 4934 6339 SEB koste ! | - 319 180
Ko::arl;;le;ici:::ntckwwalentc - 4108 : 591 6357 Wesensverdlenste - nie-herhalende 5 ‘
T b .
Oortrokke bankrekeninge (224) © (297) (18) gedeelte van‘SEB-kostc ultgeslult ﬁ 3232 2691 5 464
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Ses maande Jaar
geéindig gedindig
30 September 31 Maart
Zﬂqﬁ 2005 2006
R'm R'm Rm
Saldo op 1 April 38090 36 503 36503
Totale inkomste verantwoord 8786 5576 9108
Wisselkoersaanpassings 5232 (682) (1 395]
Netto billike waarde aanpassings { ) .
vir die tydperk 352 f_;%;‘ - 1903 &
Netto inkomste direk in ekwireit = S
verantwoord 5584 -(98) 508 -
Netto wins vir die tydperk 3202 5 674 8 600
Dividende betaal (3 069} ! (3975) (4 676)
Veranderinge in reserwes van !
filiaalmaarskappye, geassosieerde
maztskappye en gcsaml:ntlike
ondernemings (246) 50 (527)
Aandele deur volfiliaal refuggekoop
{tesourie-aandele) (942) (563) (977)
Medi-Clinic* - - (1418)
Netzo aandele deur Die Remgro
Aandelerrust verkoop/(gekoop) (60} 2 92
Ander 11 13 {15)
Torale ekowiteit {42570 37606 38090

* Medi-Clinic is slegs vir nege maande tot 31 Desember 2005 gekonsolideer en is

vanaf 1 Januarie 2006as 'n geassosieerde maatskappy verantwoord.

F
i -

31 Maax
2006

30 September
006 . 2008

Aantal aandele u.irgereik
— Gewane aandele val.u 1sene ek

Uitgeretk op 1 Apnl
Gckanulber gedurcnd:
dis rydpezk I .

_ LI B e

R ‘e

AL vai 10 sen ok

Totale aaneal aandele L:tgtmlk
Aantal aandele in resourie gehou

- Gewone aandele teruggekoop
enin tesourie geholu

- Gewone aandele deur
Die Remgro Aandl‘eletrusr

gehou en as tesourie-aandele

Geweegde aantal aaﬁ:dele

verantwoord

448'892201’ 486493 650 448 802 27

448 802 207 | 486493 650 486 493 650

3538835

| 484308559' 522(1)0(!)2 484308559

(11481584), (40056380),,:4473004)
S b Y i R

(3479 388

(8002 196) (35709404) (1379635)

{4347 476) (3093 369)

[ 472 826 975] 481943 122 479835555

! 476 643 317‘ 484 841 736 483 154 691

In die bepaling van verdienste per aandeel en wesensverdienste per aandeel is die
|

geweegde aantal aandele in berekening gebring.

{

I 30 September 31 Maarr
2006 2005 2006
" [ , R'm Rm Rm
VERDIENSTE EN DIVIDENDLE T
B i Genoteerde beleggings
S 3 Geassosieerd
es maande Jaar
geéindig geéindig — Boekwaarde 11184 9645 9989
30 September 31 Maare — Markwaarde I 21567 17 653 23248
2006 2005 2006 Ander |
Sent Sent Sent — Boekwaarde 4427 2529 4013
Wesensverdienste per alzmcleel - Markwaarde 4427 2529 4013
— Basies 678.1 489.2 1052.3 Ongenoteerde beleggings
- Verwater 659.8 4794 1027.7 Geassasieerd i
Wesensverdienste per aandeel - - Bo.ekwaarde | ] 20577 16016 16 109
nie-herhalende gedeelte van - Direkreurswaardasies 55 867 36884 41564
SEB-koste uitgesluit Ander |
~ Basies | 6781 | 5550 11309 ~ Bockwaarde 124 93 123
— Verwarer | 6598 544.9 1106.1 - Dlrekreu-rswaardas:es 124 93 123
Verdienste per aandeel T . : .
— Basi 657.9 11224 16976 oevoegings ot en vervanging
asies ' : ; van eiendom, aanleg en toerusting 246 346 689
— Verwater 639.6 11106 1671.3
K 1 li 9 750 27
Dividende per aandeel apiraalverp 1gtmge 39 > >
(Ingesluir bedrae gemagng, maar
Gewoon 153.00 133.00 361.00
nog nie gekonerakeeer nie)
-T 153.00 133.0¢ 133.00
fjssm 3 33 3 Dividende onevang vanaf
- Finaal 228.00 .
gea de rlnaatskappye
Spesiaal i i 400.00 teen beleggings verreken 1283 1215 3349

|
|
|
|
|

|
|
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1. REKENINGKUNDIGE BELEID

Die tussenverslag word ooreenkomsrig die erkennings en mcfiﬁgs—
grondslae van Internasionale Finansiéle Rapporteringstandaarde
(IFRS), IAS 34: Tussenrydse Finansiéle Verslagdoening, die
vereistes van die Suid-Afrikaanse Maatskappywet, Wer 61 van
1973, soos gewysig, en die Noteringsvereistes van die JSE Beperk
opgestel.

Hierdie finansiéle seate inkorporeer rekeningkundige beleid war
in ooreenstemming met dié van die vorige Anansiéle tydperke is,
met die uitsondering van die implementering van die volgende
nuwe rekeningkundige standpunte, interpretasies en wysigings aan

IFRS: !

« IFRIC 4: Bepaling of n ooreenkoms n huurkontrak bevar
+ IFRS 4 (Wysiging): Finansi¢le Waarborgkontraktc
« Wysigings aan [AS 19 Wcrknémervoordcle, IAS 21: Die
uitwerking van veranderinge in buirelandse valurakoerse, en
IAS 39: Finansiéle Instrumente — Etl‘kenning en Meting.
|
Die implementering van hierdie nuwe irckeningkundige standpunte,
interpretasies en wysigings aan IFRS het geen uitwerking op die
resultate van die huidige of vorige tydperke gehad nie.

. VORIGE JAAR AANSUIWERINGS

Hersamestelling van vergelykende syfers met betrekking tot

Soos voorheen gerapporteer, het Fil.’stllland Beperk (FirstRand) en
RAB Beherend Beperk (RABB) hul IFRS resultate hersaamgestel
ten einde te voldoen aan die gewysigde rekeningkundige sirkulére met

geassosieerde maatskappye

betrekking tor wesensverdienste. Die wysiging van dié sitkulére her rot
1y W
die verkoop van geekwiteerde

|
privaatekwireit- of waagkapltaalbeleggmgs nie by wesensverdienste

gevolg gehad dar winste en verliese met

ingesluit word nie. 1
I

Gevolglik her Remgro sy wesensvcrchenstc vir die vergelykende

tussentydperk geéindig 30 Seprember 2005 met R42 miljoen,

|
of 8.7 sent per aandeel, verminder, soos uiteengesit in die

onderstaande tabel.

Ses maande geeindfg

30 September 2005
Nie- herhalende Nie-hethalende
gcdeclte‘van . gedeelte van
SEB-koste ingesluit  SEB-koste uitgesluir
Rm Rm
Wesensverdienste soos I
gedurende April 2006 i
gerapporteer 2414 2733
Hersamestelling van \
vergelykende syfers met
betrekking tot |
geassosieerde maatskappye :(42) (42)
- Hersaamgestelde ‘
wesensverdienste 2 %72 2691
Wesensverdienste per '
aandeel soos gedurende :
April 2006
gerapporteer (sent) 497.9 563.7
Hersaamgestelde
wesensverdienste ! )
per aandeel (sent) 489.2 555.0

Aantektmng “Wesensverdienste soos gedurendc April 2006 gerapporteer”

is in dic Opgedateerde Oorgangsverslag e‘n Gcwysxgdc Ongeouditeerde
Finansigle Inligting wat op 19 April 2006 uitgereik is, geopenbaar.

REMGRO BEPERK

o ' & R
grocp swart ekonomu:se bemagngmgs (SEB) transa.ks:es aangegaan.
'Die spes:ﬁekc rekeningkundige verantwoording van dié transaksies
thet 'n negatiewe impak van|R318 6 miljoen en R379.7 miljoen op
wescnsverd:l:nste vir die ses maande geéindig 30 Seprember 2005 en
die jaar geemdlg 31 Maart 2006 onderskeidelik, gehad.
\

Weens  die, wesentlike uitwerking watr die  rekeningkundige
Iverant‘woordmg van hierdie tiransaks:cs op Remgro se resulcate gehad
het word wesensverdtcnsce per aandeel ook aangebied mer uitsluicing
Yan die nie- Rerhalende gedeelte van SEB-koste.

- d ‘

Vanaf 1 Januarie 2006 woid Medi-Clinic Korporasie Beperk (Medi-
ICl:mo:) as geassostccrdel maatskappy verantwoord rerwyl dir
voorheen gekonsohdeer was. Gevolglik is sekere balansstaat- en
mkomsresraanrcms nie direk vergelykbaar met dié van die vorige

!rydperke nie!

. RESULTATE

Wesensverdlenste -

Wesensverdlcnsre het met 36.3% vanaf R2 372 miljoen tot
R3 232 mlljoen toegeneem Wesensverdienste per aandeel her
tl:gter mer 38.6% vanaf '489.2 sent tot 678.1 sent toegeneem
vanweé die g'unsnge uitwerking van die aandeleterugkoopprogram.
Wesensverdiensee en wesensverdienste per aandeel, uirgestuir die
Ale-herhalende gedeelte vanlSEB koste, het met 20.1% en 22.2%
(‘)ndersketdehk toegeneem. '

1

Bydrae tot wesensverdienste

! Ses maande geéindig 30 Seprember
Nle herhalende  Nie-herhalende
'gedeelce van SEB-  gedeelce van SEB-
v | koste ingesluit koste uitgesluit
) 2006 1%-veran- 2005 %-veran- 2005
| R'n;'l ! dering  Rm dering Rm

Tabakbelangé 1483 | 173 1264 173 1264
ffihansiéle diclnste 772 550 498 (1.9) 787
l}]ywcrhcidsbelange 729 449 503 36.8 533
Mynbelange[ 76 13 77 (13 77
Korporatlewe : }

ﬁnansms en ander ; . !

belange | 1 172 4733 30 4733 30
| | 3232 363 2372 201 2691

" Die bydrae van die tabakbefmgc. war 45.9% (2005: 47.0%) van

“Irescnsverdxcrrxstc (uitgesluit die nie-herhalende gedeelte van SEB-
kosn:) verteenwoordig, het met 17.3% toegeneem.

Wlsselkoersbcwcgmgs her 'n groter inviced op die groep se
verdienste gehad as 'n jaar gelede Weens die swakker rand, het die

wllssclkoersmrlwerkmg met du: omskakeling van R&R Holdings . ~

SA Luxemboiurg {R&R) se bydrac rot wesensverdienste toegeneem
v;llnaf n ongunstige R4 mlljoer% in 2005 tot 'n gunstige R104 miljoen,
5008 u:teengestt in die onderstaande rabel.

' ; Ses maande Jaar

' - geéindig geéindig

s 30 September 31 Maart

‘ l . 2006 2005 2006

Gemiddelde wisselkoers (£/R) | 12.5995 | 117175 114050

Slumngswmsc[koers (£/R) i 145143 11.1970 10.6437
R&R se bydrae (£m) ' 118 108 208
R&R se bydrae (Rm) 1483 . 1264 2369

Gunstige/{ongunstige)
\yi;selkocrsui:rwerking (R'm)

L

|
|
|
{
|
i
|

104 (4) (26)




Dié toename kan hoofsaaklik toegeskryf word aan die nie-
herhalende SEB-koste voorcvlociend uit FirstRand se SEB-
transaksie (Remgro se gedeelte bedra R289 miljoen) wat gedurende
die vergelykende tydperk verantwoord is. In 2005 is divicende van
Absa Groep Beperk [ten bedrae van R123 miljoen ook in

wesensverdienste verantwoord.

Die bydrae van die nywerheidsbelange het met 44.9% toegeneem,
hoofsaaklik as gevolg van die goeie vertonings van Unilever Bestfoods
Robertsons LLC en Tota] South Africa. Aangesien Remgr) effekeief
sy belang in Kagiso Trust Investments (Eiendoms) Beperk (KTI)
gedurende Desember 2005 verkry her, is geen inkomste gredurende
die ses maande geemdlg 30 September 2005 van KTI vetantwoord
nie. KTT se bydrae torj Remgro se wesensverdienste gedvrende die
tydperk onder oorsig was R37 miljoen. Rainbow en Distell” het
stewige verdienstegroei getoon en hul bydrae tor wesensverdienste was
R107 miljoen en R74 [miljoen onderskeidelik (2005: RS5 miljoen
en R57 miljoen). Nampak se bydrae ror wesensverdienste her vanaf
R13 miljoen in 2005 tor R55 miljoen vir die rydperk onler oorsig
roegeneen. Dié roename kan hoofsaaklik roegeskryf word a in die nie-
herhalende SEB-koste Yoortvioeiend uit Nampak se SEB-transaksie
(Remgro se gedeelte |bedra R30 miljoen) wat geduende die
vergelykende tydperk \Iferantwoord is. Medi-Clinic se Lydrae tor
Remgro se wesensvcrdlenstc het R131 miljoen (2005: R143 miljoen)
bedra. Dié afname kan hoofsaaklik toegeskryf word aan daardie
maatskappy se SEB- thansaksie wat gedurende Desember 2005

dangegaan 15, €n tot l'l verwatermg in Rcmgro 5 Delang in

Medi-Clinic gelei het.

Die mynbelange se totale bydrae rot wesensverdienste: her met
1.3% tot R76 miljocr{ afgeneem. Trans Hex het laer resulrare
gerapporteer en sy bydrae tot wesensverdienste was R3 miljoen
(2005: Rle miljoen).l
onder oorsig van Irlnplats ontvang is, beloop R7:

(2005: R60 miljoen).

Dividende wat gedurende dic tydperk

miljoen

Die sentrale tesourte-afdeling se bydrae tot Remgro se
wesensverdienste vir die tydperk onder oorsig het van R43 miljoen
tor R196 miljoen roegeneem. Hierdie roename kan hoofsaaklik
toegeskryf word aan hoér rentekoerse, asook die hoér g:middelde
kontantbalanse vergelykend met 2005. Ingesluir in die sentrale
tesourie-afdeling se b‘ydrae tor wesensverdienste waarna hierbo
verwys is, is bulcclandse valurawinste ten bedrae van R’4 miljoen
{2005: R10 miljoen verhes) ten opsigte van uitstaande inter-

groepsaldo’s. Dié mtcrgroepsaldos is sedert 30 September 2006

afgelos.
Verdienste
Torale verdienste het met 424% rtor R3136 miljoen

(2005: R5 442 mtljocn) afgeneem. Die afname kan foofsaaklik
oegeskryf word aan | kapitaalsurplusse mec die realitering van

beleggings war gedurende die vergelykende tydperk verannsoord is.

. INTRINSIEKE WAARDE )
Remgro se intrinsick% waarde per aandeel het metr 17.5% vanaf
R157.59 op 31 M;l:u'tI 2006 tot R185.17 op 30 Septeraber 2006
toegeneem. Verwys na Bylaag A vir volle besonderhede.

. BRITISH AMERICAN TOBACCOQ PLC {BAT)

Remgro se belang in BAT word verteenwoordig deur sy selang van
een-derde van die ge\!vone aandele en al die “2005"de:lnemende
sekuriteite wat deur R&R uitgereik is. Dit gee Remgro 'n effekriewe
belang van 10.4% in BAT soos op 30 September 2006. Dvie ander

rwee-derdes van die gewone aandelekapizaal van R&R word deur

Compagnie Financiéré Richemont SA gehou.

_toeskryfbaar aan sy belegging in die

tcrugkooppn;gran% her egrer R&R se belang in BAT tot 29.2% op
30 September 2006 laat toeneem (2005: 28.7%).

Remgro se deel van R&R se wesensverdienste bestaan uir 35.46%
van R&R se deel lvan die weskryfbare inkomste van BAT en sy
belang in R&R [se nie-BAT inkomste (insluitende inkomste
“2006" deelnemende
sekuriceite war gedurende Maart 2006 deur R&R uicgereik is).

|

|
| Ses maande
i tot September
| 2006 2005
| £m £m
"Toeskryfbare inkomste van BAT .
voor kapitale en nie-herhalende . i
items . 11000 1011
R&R se deel van (‘.lic toeskryfbare !
inkomste van BAT: . E
—29.06% ot 59.21% (2005: 28.56% ;
tor 28.72%) 320 290
R&R se nie-BAT|inkomste 61 15
R&R se wesensverdienste vir die ses 'F
maande tot 30 September 326 305
Remgro se belanig daarin: . ‘
— 35.46% van Ru'SlR se deel van die ‘
toeskryfbare inkomsre van BAT f 114, 103
— deel van R&R'sc nie-BAT inkomste 4, 5
! . a8l 108
[ ‘ Rm ‘ Rm
Omgereken reen }’n gemiddelde £/R- i .
koers van 12.]5995 (2005:11.7175) 14831 1264

BAT se finansiéle jaar eindig op 31 Desember, maar rapporteer op
'n kwartaallikse Igrcunds;[ag aan aandeelhouers. Die kommentaar
wat hierop volg, i xs 'n uittreksel uit BAT se finansiéle verslag vir die

nege maande tot 30 September 2006.

BAT se gerapporteerde groepwins uit bedrywighede was 2%
hoér op £1 944 miljoen. Die wins uit bedrywighede sou egrer 8%
(of 6% teen verglelykbare wisselkoerse) hoér gewees het indien
uicsonderlike irems en die impak van die veranderde handelsterme
voortspruitende ruit die verkoop van Etinera, n Iwaliaanse
verspreidingsbesigheid, buite rekening gelaat word. Mer die
uitsondering van' Europa her alle streke ror hierdie goeie groei
bygedra. So n velergclyking gee n beter begrip van die filiale se

hande[sresultate.

Tabakprodukvolumes van BAT se filiale her met 1% tot 509 miljard
opn gerapporteerde en vergelykbare grondslag roegeneem. BAT se
gerapporteerde 1nkomste vir die nege maande tot 30 September
het met 5% rot £7 251 miljoen toegeneem. Op n vergelykbare
grondslag her die inkomste mec 6% {of 4% teen vergelykbare
wisselkoerse) rolegeneem. Hierdie volume- en inkomstegroei
het oor n wye [spektrum van die mark voorgekom. Die vier
voorste wéreldhandelsmerke her op 'n vergelykbare ‘grondslag
indrukwekkende| volumegroei van 16% behaal. Kent se volumes
het met 16% gegroei en Dunhill sn met 5%, maar Lucky Strike
het 'n daling van 4% getoon. hoofsaaklik as gevolg van laer
bedryfsvolumes in Duitsland en Japan, Daar was egter goeie
aandeelgroei in verskeie sleutelmarkee vir Lucky Sertke. Pall Mall
het sy buitengewone groei voortgesit, met n toename van 37%.

REMGRO BEPERK
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en die insluiting, in die vergelykende tydperk, van 'n eenmalige
voordeel wat gespruit he uit die vxlarandering in handelsterme war
gevolg her op die verkoop van Etinera. As dié voordeel buite rekening
gelaar word, her die wins mer £8 m)lJocn gedaal. mer die sterk groei
in Rusland, {ralié en Frankryk wat meer as geneutraliseer is deur
dalings in Duitstand, Spanje, Pole en die Ockraine. Streeksvolumes
was op ‘n vergelykende grondslag, 1% hoér op 184 miljard, met

groei in Rusland, Spanje en Hongairye wat deels teengewerk is deur

. dalings in Iralig, Duirsland en die Oekraine.

In die Asié-Scille Osenangebier het die streckswins met
£48 miljoen tor £466 miljoen roegencem, hoofsaaklik vanwee
die sterk vertonings in Australié, Maleisié, Suid-Korea en Nieu-
Seeland. Op 106 miljard was volumes 3% hoér., Sterk roenames in
Pakistan, Bangladesj, Suld-Koreacn Viétnam is deels geneutraliseer
deur afnames in Maleisi€ en lndones:c

In Latyns-Amerika het dic wins met £69 miljoen tot £447 miljoen
toegeneem danksy goeie vertonlngsl regdeur die srreek gepaard.met
sterk plaaslike geldeenhede. Volumegmel het in baie van die markte
plaasgevind en dit het bygedra ot /n algehele toename van 3% ot

113 miljard.

Wins in die Afrika- en Midde-Oostestreek her mer £54 miljoen
tot £362 miljoen gestyg, hoofsaaklik aangedryf deur Suid-Afrika,
Nigerié en Iran, asock kleiner verliese in Turkye. Volumes het
met 2% tot 74 miljard gedaal as gevolg van Turkye, die Levant
en verskaffingsprobleme in Wes-Afrika en Kaukasié, war deels
teengewerk is deur stygings in Iran,'Egipte en die Golf,

Die wins in die Amerikaanse Pasifiese streek het metr £5 miljoen
tot £332 miljoen roegencem, mer T sterk vertoning in Japan, wat
die laer winsbydrae deur Kanada geneucraliscer het. Volumes was
1% Jaer op 33 miljard, omdat die hoér volumes in Japan meer as
geneutraliseer is deur die daling in I;(anada.
i

BAT se aandeel van die na-belaste résultare van sy eie geassosieerdes
ket met £71 miljoen tor £348 miljoen toegeneem. Ulrsonderlike
items uitgesluir, het BAT se aandeel van die na-belaste resultate
van sy geassosieerdes mer £58 miljoen ror £331 miljoen gescyg.
Die bydrae van Reynolds American, mer uitsluiting van die voordeel
voorespruitend uit die gunstige afhandeling van belasringkwessies
in 2006 en die herscrukeureringskoste in 2005, was £42 miljoen
hoér pryse,
tydsberekening van promosiebesteding en die impak van die
sterker VSA dollar. Reynolds Amer:can het Conwood, die tweede
grootste vervaardlgcr van rooklose mbakprodukte in die VSA, op
31 Mei 2006 vir n bedrag van VSA $3.5 miljard bekom. Reynolds
American het gerapporteer dat op n pro forma-grondslag, asof
dic sedert die begin van 2005 in.sy besic was, Conwood sterk
toenames in volume, markaandeel en bedryfsinkomste vir die nege
maande tot 30 September 2006 gelewer her.

vanweé verbererde kostevermindering, die

In die nege maande tor Seprember 2006 her BAT se aangepaste
(herstruktureringskoste  en  ander
verwringings uitgesluit) mec 13% roegeneem teenoor die vorige

verdienste  per aandeel
jaar aangesien die hoér netro finansieringskoste en minderheids-
belange meer as geneutraliseer is deur die verbetering in bedryfs-
wins, die aandeel in genssosmerdes se na-belaste resultate, die laer
belastingkoers en die voordele van dié aandelererugkoopprogram.

. ANDER BELEGGINGS

Die belangrikste veranderinge in' Remgro se ander beleggings
gedurende die tydperk onder oorsig was soos volg:

Terugkoop van Remgro-aandele |

Gedurende die cydperk onder oorsig her n volfiliaalmaarskappy
van Remgro ‘n verdere 6 622 561 gewone Remgro-aandele teen n
gemiddelde prys van R142.23 vir n totale bedrag van R341.9 miljoen

REMGRO BEPERK

die volﬁli%lal as tesourie-aandele gehou.

I
Die Remgro Aandeletrust het gedurende die tydperk onder oorsig
563 000 'gewonc Remigro-aandele teen n gemiddelde prys van

R130.40, ;vir 'n torale bedrag van R73.4 miljoen aangekoop, terwyl
176 981 aandele aan deelnemers gelewer is teen beraling van die
mskrywmgsprys

Gencor Bl'eperk (Gencor)

Op 14 Maart 2006 her Gencor aangekondig dar die maarskappy
onder vrywillige likwidasie geplaas word en 'n likwidasiedividend
van R0.20° per aandeel is verklaar. In Mei 2006 her Remgro

R7.6 miljoen ontvang,

Sage Groep Beperk (Sage)

Soos vootheen gerapporreer, het Remgro gedurende die vorige
finansiéle jaar sy 17.9%-belang in Sage aan Momentum Groep
Beperk vir
Die verko‘opprys van R1.75 het uit n aanvanklike betaling van
R1.42 per aandeel en n porensiéle verdere beraling van;'rot n

R114 miljoen, of R1.75 per Sage-aandeel, verkoop.

maksimum van R0.33 per aandee! bestaan. Die aanvanklike
betaling hiet R92 miljoen bedra en 'n na-belaste kapitaalwins van
R10 mt]_]o}en is met die transaksie gerealiseer. Op 31 Maart 2006
was die porens:ele verdere betaling steeds onderhewig aan die
vitklaring van sekere belastingnavrae.

Gedurende die ctydperk onder corsig het Remgro n verdere
R6 miljoe!n, of R0.0913 per Sage-aandeel, as gedeeltelike beraling
van die potensiéle verdere beraling ontvang.

'
Sedert 30 Seprcmbcr 2006:

KTIen dle Kagiso Infrastructure Empowerment Fund (KIEF)

Remgro het coreenkomste met KTT en KIEF aangegaan ingevolge
waarvan Remgo ham verbind het om R350 miljoen in KIEF te belé.
Die fonds her 'n reikengrootte van R650 miljoen en becog om in
mfrastruk_tuurprqektc, insluitende paaie, lughawens, kragstasies,
hawens en

relekommunikasie-insrallasies, spoorwegnerwerke,
;

water- en sosiale infrastruktuur, te belé.
. Y .

I
KIEF her ror dusver geen fondse apgevra nie.

)
. INLIGTING MET BETREKKING TOT ONGENOTEERDE

BELEGGINGS
Tsb Smker Beperk (TSB})
TSB se bydrac tot Remgro se wesensverdienste was R54 miljoen

(2005: R2I3 miljoen).

TSB se resultate vir die tydperk onder oorsig is positief beinvloed
deur die i%sluiting van inkomste uit sy 27.0%-belegging in Royal
Swaziland Sugar Corporation, sederc die verkryging daarvan aop
1 Oktober 2005,

Daar word verwag dar TSB hierdie seisoen 440 600 ron suiker

sal produseer {2005: 456 800 ton). Die daling in suikerproduksie

kan aan dle nagevolge van die droogte wat gedurende die vorige

finansiéle j Jaar geheers het, roegeskryf word. Die versterking van

die uitvoersuikerprys en die verswakking van die wisselkoers, sowel
P | . . .

as die sitrusafdeling se rerugkeer na winsgewendheid, het egrer roc

verhoogde inkomste gedurende die rydperk onder oorsig bygedra.

- )
Wispeco Beherend Beperk {Wispeco)

Wispeco resultare  vir  die ses maande geéindig
30 Seprember 2006 was bevredigend. Verkoopsvolumes vir
die cydpérk her met 15% toegeneem vergeleke mer die
ooreenstemmende tydperk die vorige jaar maar omser was 45%
hor weens prysverhogings en die verkryging van twee nuwe

verspreiders. Wesensverdienste het van R29 miljoen tot

- R33 mil_joén toegeneem.




in 2007 in Parow in geb}ﬂik géstcl word.

Total South Africa (Eiendoms)} Beperk (Total SA)

Total SA se bydrae rot Remgro se wesensverdienste vir die 1ydperk
onder oorsig was R116 mlljoen (2005: R83 miljoen). Tcral SA
se hoér verdienste was hoofsaaklik weens 'n groter kleinhandel-
markaandeel en 'n toenane in raffineringsmarges.

Toral SA het sy marknandeel in die kleinhandel verder vergroot,
terwyl gereguleerde bemarkmgsmarges konstant gebly her.
Die Natref-raffinadery] het goed gevaar alhoewel preduksie-
kapasiteir met 14% afgencem her na die instelling va1 nuwe
brandstofvereistes met ingang 1 Januarie 2006, Raffineringsmarges
het sterk gebly.

Air Products Suid-Afrika (Eiendoms) Beperk (Air Prod acts)

Air Producrs se on{set vir sy finansiéle jaar geéindig
30 September 2006 wis 5% hoér as in die vergelykende jaar
weens ho#r aanvraag na gasprodukte in die vervaardigingsektor
wat gelei het tot n toename in verkope deur hoofsaaklik die

: I N : .
verpakregasafdeling, asook uir die aanvang van die implars-
suurstofkontrak.

Weens verbererde aan]eg en operasionele effekriwireiz, asook

hoér marges in die verpakregasafdehng her nerto inkom ste voor
belascing vir die ses maande geéindig 30 September 206 met
20.8% roegeneem. Wesenrlike SBM-koste voortspruitend uit
dividende war in die 2006 jaar betaal is, het veroorsaak dar
Air Products se bydrae tot Remgro se wesensverdienste met
slegs 3.1%, wvan R321rml_|oen vir die ses maande geéindig
30 Seprember 2005, tor 'R33 miljoen toegeneem her.

Unilever Bestfoods Robertsons LLC (UBR}

UBR se bydrae ror| Remgro se wesensverdienste vir die
tydperk (wat renze op|die aandeelhouerslening van RE miljoen
(2005: R11 miljoen) insluit) her R92 miljoen (2005: R53 miljoen)
bedra. Die roename 1s hoofsaaklik as gevolg van verhoogde
handelswinste wat gcdeelrc[:k deur 'n toename in belasting
teengewerk is. Rente ;313 die aandeelhouerslening hec afgeneem
vanwe# die terugberaling van die leningskapitaal sedert

30 September 2005.

Die omser van die Suid-Afrikaanse kl‘einhandelsbedrywighede
het met 12.9% toegcn‘ecm, hoofsaaklik weens volumegroei. Die
hoofprodukkategorieé se markaandeel is deur innovasie, reklame
en promosie- aknwu:elr!: verhoog. Die Food Solutions-besigheid se
omser her mer 8.0% rocgeneem

Omsec in [srael her mer 1.3% toegeneem, hoofsaaklik weens n
3.1%-groeikoers in die Food Soluttons-besigheid. Ten spyte van die
oorgrenskonflik in L1b|:m0n het die toename in omset, r:same met
laer indirekte koste voortspru:tend uit herstrukturering in vorige
tydperke, die Iscaeli- bes1gheld in staat gestel om verbererde resulrare
te lewer.

KT1

KT1I se bydrae tor Remgro se wesensverdienste was R37 miljoen.

KTI se wesensverdienste vir sy jaar geéindig 30 Junie 2006 her
met 23.2% tot R473|miljoen (2005: R384 miljoen) 1oegencem,
hoofsaaklik weens dlc toename in billike waarde van sy belegging
in Merropolitan Behercncl Beperk en verhoogde bydraes vanaf

geassosicerde maatskappye en gesamentlike ondernemings.

DIVIDENDVERKLARING

Verklaring van DmclendI Nr 13

Hiermee word kennis gegee dat 'n tussendividend van 153 sent
(2005: 133 sent) per aandeel verklaar is ten opsigte van beide die gewone
aandele van een sent elk ¢n die ongenoteerde B-gewone aanc ele van tien
sent elk, vir die halfjaar w!u' op 30 September 2006 gegindig let.

Laaste dag van verhandeling ten einde
|

vir die russendividendl te kwalifiseer Veydag, SJanuarig 2007
Verhandelinge op of na'hierdie darum
sal mer uirsluiting van die russen-
dividend wees | Maandag, 8 Januarie 2007
Rekorddamm i Vrydag, 12_]:muarije 2007
Beraaldarum |r Maandag, 15 Januarie 2007
Aandeelhouers mag  nie in  die periode  van  Maandag,

8 Januarie 2007, tor Vrydag, 12 Januarie 2007, beide "darums
ingesluit, hulle aandeelsertifikate dematerialiseer/remarerialiseer nie.

o .
Geteken namens die raad van direkreure,

Johann Rupert Thys Visser

Voorsitter Hoofuitvoerende beampte
Stellenbosch

29 November 2006

DIREKSIE

Nie-uitvoerende dlrekteure

Johann Rupert (Voorsxrtcr} E de la H Hertzog (Ondervoorsitter),

P E Beyers, G D dejager .] W Dreyer, P K Harris®, | Malherbe?,

D Prins*, F Robertson] (*Onafhanklik, "Aangestel op 11 Okteber 2006)

Uitvoerende direkteure
M H Visser (Hoofurtvoerende beampte), W E Bithrmann, D M Falck,
J A Preller (mev), T van Wyk

'Ulittrede

Mnr ] F Mouton het op 11 Okrober 2006 as dirckreur uitgerree.
l
MAATSKAPPY-INLIGTING |

Sekretaris '
i

M Lubbe {(mev) I
Notering
JSE Beperk

Sektor: Finansieel — Algemeen Finansieel

American depositaryfreceipt (ADR) program
Cusip-nommer 75956M107  ADR rot gewone aandeel 1: 1

Depositaris

‘The Bank of New York, 101 Barclay Street, New York NY 10286

Sake-adres en gereglstreerde kantoor
Carpe Diem Kantoorgebou Quantumstraat, Tegnopark,
Stellenbosch 7600 (Posbus 456, Stellenbosch 7599)

Qordragsekretaris
Computershare Invesfor Services 2004 (Eiendoms) Beperk,
Marshallstraat 70, Johannesburg 2001 (Posbus 61051, Marshalltown 2107}

Ouditeure
PricewaterhouseCoopers Ing., Kaapstad

Borg
Rand Aksepbank ('n Deel van FirstRand Bank Beperk)

WWW, ren}gro Com
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INTRINSIEKE NETTO BATEWAARDE

\ Aandele Beurs- . 30 Seprember 31 Maart
| gehou . stuitings- Wissel- 2006 2006
| Aancekeninge miljoen prys £'m < ! koers R'm R'm
Tabakbelange 1
R&R Holdings 32745 14.5143 47 527 34 065
- BAT-gewone aandele | 1 214.3 1444 3094.5
— Kontant en dividend onrvangbaar‘l " 1802 ‘
— Ander netro bates I ' (0.2}
' b
Finansiéle dienste | . !
FirstRand L 481.1 1770 8516 9623
RAB Beherend i 274.1 2 7100 7401 7990
Sagecor - : - = - 1
& ;
Nywerheidsbelange | : :
Medi-Clinic Korporasie | 171.0 2040 3 488 3531
Unilever Bestfoods Robertsons ! , 2235 1984 J
Distell Groep | 58.7 3975 2332 2112
Nampak | 78.1 1820 1421 1308 |
Total South Africa , ] 2248 1889 ‘
Rainbow Chicken ‘ 172.8 1061 13834 1642
Tsb Suiker ! ! 1805 1260 |
Air Products South Africa . , 813 801
Dorbyl ! 14.1 1 409 197 191
Wispeco | R 465 441
Caxton ! 7.8 1640 128 117
Kagiso Trust Investments | . 710 710
I )
Mynbelange l |
Implars ! 3.3 128 500 4287 3886
Trans Hex Groep ' 30.2 1025 310 363
Gencor E 38.0 — - 8
Ander " .
Diverse beleggings en lenings o 116 116
Uttgestelde belastingbate/ : ' ‘
(-aanspreeklikheid) ! ) (501) 417} -
Ander netto bates/(laste) ' | 271 (100)
Kontant by die kern
— Plaaslik ; 2 308 4066
— Buiteland i 2 237.7 14.5143 3450 1729
Intrinsicke netto batewaarde 1 : a 89 361 77316
|
Potensiéle KWB-aanspreeklikheid i 3 ' . (1 809) (1699)
Intrinsicke netto batewaarde na belnsiing [ [ , 87552 75617
| - - :
INTRINSIEKE WAARDE PER AJi\NDEEL ! R185.17 R157.59
Uitgereikte aandele na aftrekking van a‘landele;teruggekoop en aandele in Die Remgro Aandeletruse (miljden) 472.8

Aantekeninge

1. Dit verreenwoordig Remgro se cffeknewe belang van 10.4% in BAT Ple.

4

2. Kontant by die kern sluic uit kontant - gehou deur filiale en geassasieerde maatskappyc wat afsonderlik hierbo gewaardeer is.

3. Die potensitle kapicaalwinsbelasting (KWB) -aanspreeklikheid, wat ongeoudxtcer is, is bereken op die spesificke-identifikasiemerode deur gebruik
te maak van die voordeligste bcrckemng vir beleggings war voor 1 Okrobcr 2001 verkry is en die korpoéancwe vrystellingsbepalings word ock in
ag geneem. Ultgestelde KWB op belcggmgs beskikbaar vir verkoop (lmplal:s en Caxron) is onder ’ Andcr hierbo ingesluit.
4. Die genoteerde beleggings word teen ‘beurspryse en ongenoteerde bclegglngs teen direkteurswaardasies 3 aangctoon

REMGRO BEPERK
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I s RA&LA s

{
{30 September 31 March ' . Six months Year
| 2006 2005 2006 i f ~ ended ended
i R'm Rim Rm [ 30 September 31 March
‘ | ; 2006 2005 2006
ASSETS ! ‘ } R'm Rm Rm
Non-current assets o . -
Property, plant and equipment ) 2486 4203 2318 Sales i ro3755 5382 9 802
Biological agriculeural assets i 95 94 95 Inventory expenses (2342) i (2537) (4919)
Investment properties po32 31 31 Personnel CUS:-‘; (678) ¢ (1503) (2603)
Goodwill and srade marks | 403 386 352 Depreciation | (110) + (148) (293)
Investrments | Other net operaring expenses (186) | (544) (771)
~ Associated companies 31761 ; 25661 26098 D'ividends reccrivcd 79 192 410
- Other 4551 1 2622 4136 Inerest received 206 | 149 141
Loans . 2, 151 6 Finance costs ! f (15) (17) (29)
Deferred taxation ‘ 88 142 90 Neri 1mpa1rmcnr of investments, |
: — - assets and goodw1l1 i ~ 3 4 3
39418 ;33290 33126 Proﬁr on redempnon and sale of ! C
Current assets 6610 8043 8210 | mvesrments" : 6 | 3043 3162
Cash and cash equivalents 4108 ;o5nl 6357 Consul:darcd proﬁr before rax ! 715 . 4021 5103
Other current assets (2502 2812 1853 Taxanon (211) E (577) (857)
Total assets 46028 . 41333 41336 Consohdated proﬁr after tax ; 504 3444 4246
Share of afrer-tax profit of :
, _ associated companies | 2698 2230 41354
EQUITY AND LIABILITIES [ : ‘ : ;
Issued capital .8 8 8 Net profic | T, 3202 5674 8600
Reserves . | 43344 1 38540 37898 Actributable go‘ i
Treasury shares o415y (3112} (412) Equlty holdcrs I 3138 5442 8202
Shareholders’ equiry | 41937 . 35445 37494 Minority i mrercsts 1 66 | 232 398
Minority interest L 633 2161 596 J 3202 I 5674 8600
Total equity 42570 37606 38090 i
Non-current liabilities 11317 940 1144 :
Retirement benefirs 211 | 240 185 S'hare of aft:lr—tax profit of % |
Long-term loans | 234 '145 169 p a;:obaf:_i te cEmpames . L !
Deferred taxation ' 872, 555 790 (FOHE Defore FAKING Into Accotn i '
- — ! . 1mp;urmems cap:tal . I .
Current liabilities ;21 2787 2102 , and non- recurrmg items | 2786 © 2193 4428
Short-term loans 413 371 101 Neri 1mpa1r::;cnt (E)if::;lvestmenrs E ” : (118) (157)
Sy , » assets and goodwi '
Orher current liabilities L 1728 7 2416 2001 Profi on the sile of investments } 26 : 566 631
Total equity and liabilities | 46028 41333 41336 Restructuring costs. o (142) (164) (280)
- ; Non-recurring potrion of BEE costs | - (319} {380)
’{ : Orher capital 2nd non- rccurrmg ' )
Net asset value per share (Rand) E I | irems ! 18 : 7 62
(attriburable to equiry holders) I : j ! ' 2698 @ 2230 4354
~ At book value R88.69 - R73.55 R78.14 i '
~ Arintrinsic value | R185.17 ' R13636 RI57.59 E
1
‘ RECONCILIATION QF
ABRIDGED CONSOQLIDATED HEADLINE EARNINGS
CASH FLOW STATEMENT ‘ : ,
| ; Six months Year
Six months Year i ended ended
ended - ended ' i 30 Seprember 31 March
30 September 31 March ' 2006 2005 2006
© 2006 2005 2006 ) R'm Rm Rm
Rom - Rm Ken Net profit for the period i !
Cash generated from operations . 806 , 700 1786 attributablé to equity holders © 3136 | 5442 8202
‘Taxarion paid [ (524) , (267} (369} Plus/(minus)|- portion ! !
Dividends received 11361 1 1536 3 888 : armbutnb]e o equity holders: E :
Cash available from operating acnvmes 1643 ' 1969 5305 1= Neri lmpmrmmf of investments, | !
Dividends paid (3 069) ©  (3975) (4 676) assets ;md goodwill i (7) i 114 157
Net cash flow from operating ; : - P;"ﬁ‘ on l":‘:1““!'-‘“0"‘ and sale (32) | (3273) (3 475)
activities : ( 1426) i (2 006) 629 of investments : 32
Investing activities ! :(l 213) : 4724 3364 Co- RCS:VUCW”“S costs : 142 ‘ 164 279
Financing activities | o184 (31) 99 — Other capital and non- recumng %
Net increase/(decrease) in " ! . irems [ (6) l {75) (67)
cash and cash equivalents i(Z 455) { 2687 4092 1= Net 1055/(5'-1‘"!31'-‘5) after taxation, | |
Cash and cash equivalents ar the . ' boon dlsposal of property, plant ) !
beginning of the peried 6339 I 2247 2247 ; and CQUIPmCﬂf b (1) | - (12)
Cash and cash ec!uivalcnrs ac the b T Headline eammgs F 3232 ' 237 5084
end of the period [ 3884 | 4934 6339 Non- recurrmg portion of BEE costs | _ .' 319 380
Cash and cash equivalents - { Headline earlnmgs = excluding [ L.
per balance sheet ' 4108 5231 6357 non-recurting portion of BEEcosts | 3232 | 2691 5464
Bank overdrafts (224) i (297) (18) | - I 3

REMGRO LIMITED

! [
. !
}
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Six months Year
ended ended
30 September  *1 March
2006 2005 2006
I R'm Rm Rm
Balance ar 1 April 38090 36 503 36 503
Total incone accounted for 8786 5576 9108
Exchange rate adjustments 5232 I‘ (682) (1395)
Net fair value adjustments for :
the period 352 | 584 1903
Ner income directly accounred for
in equity 5584 (98) 508
Net profit for the period 3202 5674 8600
Dividends paid l (3069) | (3975)  (4676)
Change in reserves of subsidiary
companies, associated
companies and joint ventures (246) 50 (527)
Purchase of shares by whellyE owned
subsidiary (treasury shares) (942) (563) (977}
Medi-Clinic* N - - (1418)
Net shares sold/{purchased) by
The Remgro Share Trust L {60) 2 92
Other 11 13 (15)
Toral equicy | 42570 | 37606 38090

" Medi-Clinic was consolidated for nine months to 31 Deceraber 2005
only and has been acounted Jor as an associated company from

1 January 2006.

f
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EARNINGS AND DIVIDENDS

Six months Year
ended ended
30 September 3. March
2006 2005 2006
Cents Cenrs Cenrs
Headline earnings per sharé
— Basic 678.1 489.2 10523
- Dilured 659.8- 479.4 1027.7
Headline earnings per share -
excluding non-recurring
portion of BEE cests
— Basic 678.1 555.0 11309
- Dilured 659.8 5449 1106.1
Earnings per share
= Basic 657.9 | 11224 L 697.6
- Diluced 639.6 11106 1671.3
Dividends per share
Ordinary 153.00 133.00 361.00
- Interim 153.00 133.00 133.00
— Final 228.00
Special 400.00

30 September 31 March

.
Number of shares in issue

2006 005 T 2006
1 R .

! ]

- Ordinary shaces of 1} cent each 448 802207 | 486493650 448802207

Issued at 1 April
Cancelled during the period

448802207 | 486493650 486493650
' : (37 691 443)

t

— Unlisted B ordinary shares of !

10 cents each

Toral number of shares in issue
Number of shares helc} in

treasury |

= Ordinary shares re[:!urchased

and held in treasury

- Ordinary shares held by
The Remgro Share Trust
and accounted for as

treasury shares |

i
F

Weighted number of shares

In decermining earnings per share and headline earnings per share the weighred

i
f 35506352 ' 35506352 35506352

,484 308 559 , 522000002 484 308 559

[(11481584): (40056880) (4473 004)

[

) |
(BODZ 196); (35709404) (1379635)

{
i

(3 479 388) ‘ (4347476) (3093 369)

1
1472826975 | 481943122 479835555

|

476 643 317 | 484 841 736 483 154691

number of shares was raken into account,

: 30 September 31 March
| 2006 2005 2006
| R'm Rm R'm
Listed investments | : E
Associated i. , i
- Book value I 11184 9645 9989
- Market vaiue ©20567 | 17653 23 248
Other ;
~ Book value | \ 4427 5 2529 4013
— Market value | 4427 | 2529 4013
i
Unlisted investments :
Associated ' ! |
— Book value 'o20577 16016 16109
— Directors valuarion ‘ 55 867 36 884 41 564
Other i : i
— Book value ’ L1244 93 123
— Directors valuation ! ! 124 [ 93 123
' : i
Additions to and replacement 1
of property, plant an:d ; {
equipment | i 246 : 346 689
Capital commitments ' '399 : 750 275
{Including amounts authorised, ; !
but not yet contracted for) ) i
Dividends received from |
associated companies .
set off against investments ; 1283 1215 3349

REMGRO LIMITED
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1. ACCOUNTING POLICIES '

!
The interim report is prepared in accordance with the recognition

and measurement principles of International Financial Reporting
Standards (IFRS}, IAS 34: Intelrim Financial Reporting, the
requirements of the South African Compames Act, Act 61 of 1973,
as amended, and the Listings Requlrcments of the JSE Limited.
1

These financial statements incorporate accounting policies thar are
consistent with those of the previous financial periods, with the
exception of the implementation of the following new accounting

standards, interpretations and amendments to [FRS:

«IFRIC 4: Determining \J\.'ho:rherI an Arrangement Contains a
Lease

+ IFRS 4 {Amendment); Financial Guaranree Contracts

+ Amendmenss to [AS 19: Employee Benefits, IAS 21: The Effects
of Changes in Foreign Exchange Rates; and [AS 39: Financial

Instruments — Recognition and Measurement.
!

, I . ; :
The adoprion of these new accounting standards, interprerarions
and amendments to IFRS had no 1mpact on the results of either the
current or prior periods.

. PRIOR YEAR ADJUSTMENTS,

Restatement of compararive figures in respect of associated
companies

As previously reported, FirstRand lelred (FirstRand) and RMB
Heoldings Limited (RMBH) resta:ed their IFRS results to comply
with the revised accounting circular n headline earnings. ‘The revision
of the circular had the effect thar profits 2and losses on the realisation
of equity accounted privare equity or venture capital investments are

excluded from headline earnings. |

Accordingly, Remgro reduced its headline earnings for che comparative

interim period ended 30 September 2005 by R42 million, or 8.7 cents
per share, as ser our in the table belo‘w‘ '

Six months ended

30 September 2005
Non-récurring Non-recurring
portion’of BEE portion of BEE

costs included costs excluded
I Rm Rm

Headline earnings as reporred
during April 2006 ' 2414 2733
Restatement Of Compararive

figures in respect of

|
|
associated companies L (42) {42)
Restated headline earnings : 2372 2691
Headline earnings per share ’
as reported during O
April 2006 (cents) © 4979 563.7
Restated headline earnings :
per share (cents) [ 4892 555.0

3
Note: "Meadline earnings as reported during April 2006” was disclosed
in the updated Transition Report and Revised Unaudited Financial
Information issued on 19 April 2006.

Comparison with prior periods

During the previous financial year r’arious‘ investee companies in the
Group concluded black economic empowerment (BEE) transactions.
The specific accounting treatment of these transacrions resulted in

non-recurring charges of R318.!6 million and R379.7 million

3
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: Headline earnings

Due to the marterial BH’[ECI: thar the accounting treatment of
these transactions had on’ Remgro’s results, headline earnings per
share is also presented excludmg the non-recurring portion of
! BEE costs)

' i
‘Since 1{ January 2006, Medi-Clinic Corporation Limited
'(Medi-Clinic) is accounted for as an associared company, whilst
previously}it was consolid:atcd. Certain balance sheet and income
statement frems are therefore not directly comparable with those of

prior periods. |
[} . H

. RESULTS

'

"Headline fcarnings increa.sed by 36.3% from R2 372 million to
‘R3232 mllhon Headlme ‘carnmgs per share, however, increased by
38.6% frotn 489.2 cents tcuJ 678.1 cents due to the favourable impace
of the shar’e repurchase programme Headline earnings and headline

_earnings per share, cxcluaing the non-recurring portion of BEE
costs, increased by 20.1% ‘.;“d 22.2% respectively.

v
'

. Contribution to headline earnings

Six months ended 30 Seprember

Non-recurring Non-recurring

portion of BEE  portion of BEE

A . costs included costs excluded
2006 % 2005 % 2005

R'"i‘. change Rm  change Rm

Tobacco ihterests . 1483 | 173 1264 173 1264
. ! Financial gerwces ?’7:2 550 498 {19y 787
Indusmal interests | 729 ' 449 503 368 533
. Mining interests 76 { (13) 77 (1.3) 77

Corporate finance :
and other :

172 | 4733 30 473.3 30

; interests

| 13232 | 363 2372 201 2691

‘ |
* The contribution of the tobacco intereses, which represented 45.9%
(2005 47 0%) of headlife earnings (excluding the non-recurring
 portion of BEE costs). mc:l*easen:l by 17.3%.

' Currency movements hacl a greater impact on the Groups earnings
than a year ago. Due to rhc weaker rand, the currency impact on
cranslation of R&R Hold:ngs SA, Luxembourgs {(R&R} contriburion

1o headlinie earnings mcre‘.ased from an unfavourable R4 million in

2005 to a:Favourablc R104 million as set out in the rable below.

Six months Year

ended ended

) . ) 30 September 31 March
2006 2005 2006

1

' Average exchange rare (£/R) | 12 5995 11.7175 114050
. Closing exchange rate (£/R) 14. 5143 11.1970  10.6437
. R&R con[tribution (Em) 1 118 108 208
" R&R cor'}rrtbunon (Rm) | 1 1483 1264 2369
Favourablc/ (unfavourable) ;
currency impact (Rm) | 104 | ; (4) (26}

~ The combmed contriburion of FirstRand and RMBH to Remgro’s
headlme earnings amo:unted to R772 million (2005: R375 million).
v This i inctease can be drttibuted mainly to the non-recurring BEE
costs resulrmg from FirstRand's BEE transaction (Remgro’s portion
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The conrriburion of the industrial interests increased by 44.9%, mainly
due ro good performances by Unilever Bestfoods Robertsons LLC
and Total South Africa! As Remgro effectively acquired its interest in
Kagiso Trust Invescments (Propriecary) Limited (KT!) during
December 2005, no mc'ome from KTT was accounted for during the
six monchs ended 30 Scpternbcr 2005.KTTs contributton tc Remgros
headline earnings for the period under review was R37 million.
Rainbow and Distell reporred solid earnings growth ind their
contribution to headhm’! earnings was R107 million and R7’4 million
respectively (2005: R95 million and R57 million). Nampak's
centribution to headlme earnings increased from R13 rnillion in
2005 o R55 million for the period under review. This increase can
be auributed mainly to the non-recurring BEE costs resulting
from Nampaks BEE rrzansacrion (Remgros portion amo inting to
R30 million) accounted for during the comparative pericd. Medi-
Clinics contriburion o Remgros headline earnings amcunted ce
R131 million (2005: R143 million). This decrease can be : trribured
mainly to that companys BEE transaction concludel - during
December 2005, which resulted in the dilution of Remgros
shareholding in Medi-Clinic.

'The total contribution of the mining interests decreased b 1.3% ro
R76 million. Trans Hex reported lower results and its conuribution
to headline R3 million (2005: R16 million).
Dividends received from Implacs during cthe period under review
amounted to R73 millioh (2005: R60 million).

earnings| was

The central treasury d:v1510ns contribution to Remgro's headline
earnings increased from R53 million to R196 million for th e period
under review. This increase can be arcributed mainly to higher
interest rates as well as higher average cash balances comared to
2005. Included in the dentral treasury division’s contrib rion ro
headline earnings refcrrcd o above, are foreign currency profits
amounring to R74 rmlhon (2005: R10 million loss} reliting ro
outsranding intergroup balances. These intergroup balances have
been settled subsequent 10 30 Seprember 2006.

Earnings

Toral earnings decreased by 424% o R3136 million
{2005: R5 442 million), ri-lainly as a resulr of capital gains arising on
the realisation of investments accounted for during the compararive

period.

INTRINSIC VALUE :
Remgro’s intrinsic value per share increased by 17.5% from R.157.59

_ ac 31 March 2006 to R185.17 ar 30 Seprember 2006. F.efer to

Annexure A for full details.

+ BRITISH AMERICANTOBACCO PLC (BAT)

Remgro’s interest in BAT is represented by its one-third holding
of the ordinary shares and all of the “2005" parncnpanon securities,
issued by R&R. This gwes Remgro an effective interest of 10.4%
in BAT ar 30 September 2006, The other two- l:hlrds of the
ordinary share capital of |R&R is held by Compagnie Finincire
Richemont SA.

There was no change in the number of BAT shares held by R&R.
However, due rto the |positive effect of BAT'S continuing
share buy-back programme, R&R's interest in BAT incre:sed to

29.2% ar 30 Seprember 2006 (2005: 28.7%).

Remgros share of R&Rs headline earnings - consirts of

35.46% of R&R'¢ share bf the attributable profic of BAT and

Iadled DY Do auning viarch UV S,
1

Six months
to September
2006 2005
; £m £m
Attributable proi:lt of BAT before
capital and non-recurring items 1100 1011
R&Rs share of the atrributable
profic of BAT: ‘
- 29.06% 10 29.21% [2005: 28.56% .

o 28.72%) 320 250
R&RSs non-BAT income 6 15
R&R's headline elarnings for the six

months to 30 September _ 326 305
Remgro’s share thereof:
- 35.46% of R& ]}'s share of che
attributable profit of BAT 114 103
~ portion of R&Rs non-BAT income 4 5
f 118 108
| R'm f Rm
Translated at an a:verage £/R rate of t
12.5995 (2005; 11.7175) 1483 1264

|
BAT has a 31 December year-end but reports to its shareholders
on a quarterly basis. The following commentary is: condensed

from BAT's finahcial report for the nine months ended
30 September 2006.

BAT's reported p'rofit from operations was 2% higher ar
£1 944 million. Howcvcr, profits from operations would have been
8% higher (or 6% at comparable rates of exchange) if exceptional
items and the impact arising from the change in terms of trade
following cthe sale of Etinera, an Iralian distriburion business,
were excluded, w1rh all regions except Europe contriburing ro
this good growth. "This like-for-like information provides a better
understanding of the subsidiaries’ trading results.

Tobacco product volumes from BAT's subsidiaries increased
by 1% ro 509 billion on both a reported and a like-for-like
basis. BAT's repcul'red revenue for the nine months ended
30 Seprember rose Lby 5% ro £7 251 million. On a like-for-like
basis, revenue increased by 6% {or 4% at comparable rates of
exchange). This volbme and revenue growth was achieved across
a broad spread of markcts The four global drive brands achieved
impressive overall volume growth of 16% on a like-for-tike basis.
Kenr volumes grew by 16%, Dunhill rose by 5%, but Lucky Srrike
volumes declined by 4%, mainly as a resulc of lower industry
volurmes in Germany and Japan, bur there were good share growth
performances in 2 number of key markets for Lucky Strike. Pall
Mall continued its e)lceprional growth, with an increase of 37%.

In Europe, profit ar £594 million was £22 million lower than last
year as a result of very competitive rrading conditions in a number
of markets and the inclusion in the comparative period of a one-off
beneﬁ:. resulting frolrn the change in terms of trading following
the sale of Erinera. 'Excludmg this benefit, profit decreased by
£8 million, with srrtlmg growth from Russia, [taly and France,

!
|

| REMGRO LIMITED
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offset by declines in Italy. Germany and Ukraine.

In Asia-Pacific,
£466 million, mainly attributable to strong performances in
Australia, Malaysia, South Korea and New Zealand. Volumes
at 106 billion were 3% highet a5 strong increases in Pakistan,
Bangladesh, Souch Korea and Vietnam were partially offsec by

tegional profit rose by £48 million to

declines in Malaysia and Indonesia.

Profic in Latin America increased by £69 million to
£447 million due to good performances across the region
coupled with strong local currencies. Volumes also grew in
many of the markets contributing ro an overall increase of 3%
to 113 billion.

Profir in the Africa and Middle East region grew by £54 million
to £362 million, mainly driven by South Africa, Nigeria and lran,
as well as reduced losses in Turkey. Volumes declined by 2% ro
74 billion, as a result of Turkei', the Levant and supply chain
problems in West Africa and the Caucasus, partly offser by
increases in Iran, Egypt and che Gulf.

The profit from the America-Pacific region increased by
£5 million to £332 million, with a strong performance in
Japan offserring the lower profit concribution from Canada. Volumes
were down 1% to 33 billion as higher volumes from Japan were

more than offset by the decline in Canada.

BAT's share of the post-tax results of its own associates increased
by £71 million to £348 million. Excluding exceprional irems,
BAT's share of the post-tax results of its associates increased by
£58 million to £331 million. The contriburion from Reynolds
American, excluding the “benefit from the favourable resolution
of rax matters in 2006 and restrucruring costs in 2005, was
£42 million higher mainly due to improved pricing, cost reductions,

“the rtiming of promotional spending and the impact of the

stronger US dollar. Reynolds American acquired Conwood, the
second largest manufacturer of smokeless tobacco products in the
US, for US$3.5 billion on 31' May 2006, Reynolds American
reported that on a pro forma basis, as if it had been owned
since the beginning of 2005, Conwood delivered strong gains
in volume, share and operating income for the nine months ro

30 September 2006.

In the nine months to September 2006 BAT's adjusred
earnings per share (excluding restructuring costs and other
distortions) rose by 13% compared to the prior year as the higher
net finance costs and minority interests were more than offser by
the improvement in profit from operations, the share of associates’
post-tax results, a lower tax rate and the benefit from the sharc buy-

back programme.

. OTHER INVESTMENTS

The most important changes to Remgro’s other investments during
the period under review were as follows:

Repurchase of Remgro shares .

During the period under review, a wholly owned subsidiary
company of Remgro acquited a furcher 6 622 561 ordinary
Remgro shares at an average price of R142.23 for a toral amount of
R941.9 million. Together with chose shares acquired in the previous
financial year, 8 002 196 ordinary Remgro shares (1.8%) are held as
treasury shares by the wholly owned subsidiary.

REMGRO LIMITED

4 fofdl amount ot /2.5 milion, whilc 1/0 JG1 shates werc dallvered
to parricipants against payment of che subscription price.

i
Gencor Limited (Gencor)
On 14 [V;larch 2006, Gencor announced that it has been placed
under voluntary liquidation and it had declared a liquidarion
dividend:of R0.20 per share. During May 2006, Remgro received
R7.6 mi]llion.

Sage Gr(:)up Limited (Sage)
As previously reporred. Remgro sold its 17.9% interest in Sage to
Momentum Group Limiited during the previous financial year
for R114 miltion, or R175 per Sage share, comprising an inirial
paymentloleAZ per share and a potential subsequent payment of
up 1o RO.33 per share. The initial payment received amounted 1o
R92 million and an after-tax capital gain of R10 million was realised
on chis transaction. On 31 March 2006 the potenial subsequenc
payment was still subject o cerrain rax queries being resolved.

|
During ithe period under review Remgro received a further
R6 million, or R0.0913 per Sage share. as parrial payment of
the potc?ntial subsequenr payment.

N

Subsequent to 30 September 2006:
|

KTI am::l the Kagiso Infrastructure Empowerment Fund (KIEF)
RcmgroE has entered into agreements with KTI and KIEF,
in terms of which it has committed funds amounting to
R350 fnillion to KIEF. The fund has a rtarger size of
R650 million and aims to invest in infrastrucrure projects, including
roads, anrporrs, power and relecommunicarion installations, railway

systems, ports, water and social infrastrucrure.

KIEF 11::15 drawn no funds o dare.

. INFORMATION REGARDING UNLISTED INVESTMENTS

Tsb Sulgar Limited (T'SB)
TSB's ;:ontribution to Remgro's headline earnings amounred ro
R54 mi"llicm (2005: R23 million}).

TSB’s lresulrs for the period have been positively affecred
by the
Royal Swaziland Sugar Corporation, since its acquisition on
1 Octaber 2005.
|

It is expected thar TSB's sugar production for the season will be
440 6@0 vons (2005: 456 800 tons). The decrease in production is
ateribured to the after-effects of the drought that prevailed during

inclusion of the income from its 27.0% investment in

the previous financial year. The strengthening of the export sugar
price and the weaker exchange rate as well as the citrus division’s
return to profitability did, however, lead to increased income during

the period under revicw.
riod uf

Wispeco Holdings Limited {Wispeco)

Wispe‘co's results for the six months ended 30 Seprember 2006
were satlsfactory Sales volumes for the peried increased by
15% comparcd to the same period last year although turnover
was 4.5% higher, mainly due ro price increases and che acquisition
of two new scockist outlers. Headline earnings increased from
R29 n:‘li[]ion.to R33 million. Capacity expansions in the extrusion
and finishing plants are in progress. A second extrusion press in
Parow will be commissioned early in 2007,

3




W INTRINSICNET ASSET VALUE F
Stock
Share:: exchange 30 September 31'March
helé. closing ' Exchange 2006 2006
Notes millior: price £'m | rate R'm R'm
Tobacco interests , I
R&R Holdings 32745 | 14.5143 47 527 34 065
- BAT ordinary shares i 214.5 1444 30945
— Cash and dividends accrued 180.2
— Other net assets . (0.2)
1
Financial services l ) .
FirstRand 481.1 1770 8516 9623
RMB Holdings 274.1 2700 f 7 401 7990
Sagecor -- - I - 1
Industrial interests i
Medi-Clinic Corporation 1710 2040 ‘ 3488 3531

Unilever Bestfoods Robertsons ’ | 2235 1984

Distell Group 58.7 3975 2332 2112

Nampak 78.1 1820 f 1421 1308

Total South Africa | 2248 1889

Rainbow Chicken 172.3 1061 1834 1642

Tsb Sugar ‘ 1805 1260

Air Products South Africa | 813 801

Dorbyl 14.1 1400 I 197 191

Wispeco | 465 441

Caxton 7.8 1640 | 128 117

Kagise Trust Investments ‘ 710 710

Mining interests |

Implats 33 128 500 | 4287 3 886

Trans Hex Group 30.2 1025 | 310 363

Gencor 38.0 - [ - 8

Other ‘

Sundry investments and loans | 116 116

Deferred raxation asscr/(lmb:hry) {(501)° #17)

Other net assets/(liabilities) | 271 (100)

Cash at the centre '

- Local 2 308 4066

— Offshore 2 237.7 i 14.5143 3450 1729

Intrinsic net asset value { 89 361 77 316

Potential CGT liabilicy, 3 J (1809) (1 699)

Intrinsic net asset va.lue: after cax ' 87552 75 617

INTRINSIC VALUE LER SHARE ‘ R185.17 R157.59

Issued shares after deduction of shares repurchased and the: shares in The Remgro Share Trust (million) 472.8 479.8

Notes \

1. This represents Remgro's effective incerest of 10.4% in BAT Ple.

2. Cash at the centre excludes cash held by subsidiaries anc associated companies that are separately valued above.

3. The potential capital gams tax (CGT) liability, which is anaundited, is calculared on the spec1ﬁc identification method using the most favourable
caleulation for invesrinents acquired before 1 October 2001 and also raking into account the corporate relief provisions. Deferred CGT on
investments available-for-sale {Implars and Caxron) is ir.cluded in "Orher” above.

4. The listed investment$ are valued ar stock exchange prices and unlisted investments at directors’ valuarion,

[
|
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pericd under review was K110 mullron {40V Ra> million). lotal
SAs higher earnings was mainly dué to a higher market share in che
retail business and increased refining margins.
I

Total SA continued to]grow its marker share in the retail business,
whilethe regulated mari(ctingmargi:? remained constant. The Nacref
refinery performed well although production capacity decreased
by 14% following the ‘introduction_ of new fuel specifications on
1 January 2006. Refining margins r;cmaincd strong.

Air Products South Africa (Proprietary) Limited (Air Products)
Air Products’ ended
30 Seprember 2006 increased by 5% from the previous year

curnover for jits  financial  year
due ro demand growth in the manufacturing sector, resulting in
increased sales mainly in the packaged gas division, as well as
from the commencemcrt of the Implats oxygen-conteacr.
|

Met income before rax for the six moncths ended
30 September 2006 increased by 20.8% due ro improved plant
and operational efficiencies and improved margins in the packaged
gas division. A sngntfcanr STC-charge on dividends paid in the
2006 year resulred m Air producrs contribution ro headline
earnings increasing by only 3.1%, from R32 million for the six
months ended 30 September 2005 to R33 million,

Unilever Bestfoods RoTbertsons LLC (UBR)
UBR's contribution to 'Rcmgro's headline earnings for the period
(which includes mrerest on the shareholders’ loan of R8 million
(2005: R11 million)) amounted to R92 million (2005: R53 million).
The increased contribution is mainly due ro increased trading
profits parcially being offser by increased taxation charges. Interest
on the shareholders’ lo:m decreased 'due to the repayment of loan
capital since 30 Seprember 2005.

|
The Souch African rern:l operation delivered an underlying curnover
growth of 12.9%, mamly driven by volume. The key product
categories continued rp gain market share due to innovarion,
advertising and promotional activities, The Food Solutions
business delivered an 8.0% underlying sales growzh.

|
The Israeli business rclportcd an underlying turnover growth of
1.3%, resulting mainly from a 3.1% growth in the Food Solutions
business. Despite the: recent border conflicc with Lebanon,
the increased curnaver, rogethcr with lower indirect costs resulting

from prior restructuring, enabled cthe Israeli business to deliver
]

improved results. I

KTI
KTTIs contribution 1o Remgros headlme earnings amounted to
R37 million,

KTT’s headline earnings for its year ended 30 June 2006 incteased
by 23.2% to R473 million (2005: R384 million) mainly due co fair
value gains in its investment in Metropolitan Holdings Limited and
increased coneriburions by its investments in associated companies

3I'ld_|01ﬂt ventures. ‘ !
I
'

DIVIDEND DECLARATION

Declaration of Dividend Nc!) 13

Notice is hercby given thac an interim dividend of 153 cents
(2005: 133 cents) per share has been declared in respect of both
the ordinary shares of.one cent each and rhie unlisted B ordinary shares of
ten cents each, for the half year to 30 September 2006.

¢

: parricipare in the interim dividend Friday, 5 January 2007

Trading on or after this dace will be

ex the interim dividend Monday, 8 January 2007
Friday, 12 January 2007

Monday, 15 January 2007

1
Record datef

Paymenr dnge

| 1

1
Shareholders ‘may not dematerialise or rematerialise their holdings
of ordinary shares between Monday, 8 January 2007, and Friday,
IZJanuar}’ 2007 both days inclusive.

Signed on beHalfof the Board of Direcrors.
|

Johann Rupert Thys Visser
Chairman '\ Chief Executive Officer
[
' i
Stellenbosch |
2? Novemberi2006
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